INTRODUCTION
In India, the households' surplus are predominantly parked towards fixed income generating investment options such as banks fixed deposits, post office saving schemes, life insurance policies and provident funds. Their investments in assets whose returns fluctuate such as stocks and mutual funds are very meagre. On the one hand, the share of households in fixed income schemes is growing over the years when compared to risky assets, which is displayed in Table 1 .
On the other hand, if we look into the returns from the stock market represented by the indices S&P BSE SENSEX and NIFTY 50 and select mutual funds, they range between -36% and 81%. Thus, if they have invested in risky assets in the stock market through the market indices or in mutual fund schemes, they could have generated better returns over the years. The returns of the stock market indices for the different periods are also shown along with the risk (the standard deviation of the returns) in Table 2 .
However, in reality, the behavior of the investors in their investment decision predominantly hovers around safety than wealth creation. Thus, if one could identify the minimum number of years, one has to lock their money in mutual fund schemes to ensure that their money is safe and at the same time it could create wealth, which is better than what they get from fixed income securities, that will enable them to allocate a part of their savings into such risky assets. Hence, the present study made an attempt to analyze the returns of the market indices and few mutual fund schemes to identify the holding period (long term) for positive return and the zero probability for negative return to enable the investors to confidently park their surplus in risky asset such as mutual funds. 
LITERATURE REVIEW
The review of literature comprises studies about the impact of regulatory changes, investors' perception about mutual fund investment, performance evaluation of mutual fund managers and their ability to create positive alpha. It also includes the few studies related to the time horizon for positive return to the investors.
Yadav's (2015) study highligted how mutual fund industry was the result of liberalization of the economic policies in India. It also focused on the challenges, issues faced by it since inception and the growth prospects of mutual fund industry in India. In Indian market, Anagol, Marisetty, Sane, and Venugopal (2017) studied the regulation of banning the distributor fees paid as commission to the mutual fund distributors, an important investor protection reform and could not find any evidence to prove that the reform reduced the fund flow to the mutual funds. They argued that the most plausible explanation could be the use of other modes to compensate the loss of distribution fees to the mutual fund distributors.
Mohanasundari and Vidhyapriya (2015) made an attempt to understand the investors' perception about equity linked savings schemes of mutual funds. They also analyzed the performance of the equity linked savings schemes using Sharpe, Treynor and Jensen's Alpha.
Adhikary, Bora, and Kumar (2015) reviewed the literature regarding the investors' perception of mutual fund performance and found that the mutual funds have failed to fulfil the schemes objectives and the expectations of the investors in terms of diversification. They also highlighted the importance of financial literacy program for sustainable growth of mutual fund penetration.
Saji and Nair (2017) conducted an investors' perception study about the strategies to be adopted by the Indian mutual fund firms and suggested to offer mutual fund products with fewer risks and professional investor service centres to impart dynamism in Indian mutual fund schemes.
Trivedi, Swain, and Dash (2017) collected data among the investors and non-investors of mutual fund into the factors influencing their perception to invest in mutual fund schemes and found that low risk funds and liquidity are having impact on their mutual fund investment decision.
Jensen (1967) analyzed performance of 115 mutual funds and found that these mutual funds on average were not able to predict the security returns well enough to outperform a buy-and-hold policy. He also found that there is very little evidence that any individual fund was able to do significantly better than that which we expected from mere random chance. He et al. (2015) studied the performance of Chinese mutual funds and found that only 7.5% of the funds generated significant positive alpha and less than 5% of the funds showed market timing ability or stock selection skill. They also found that older funds had higher Sharpe ratios and a positive correlation between average fund flow and fund performance (volatility of fund flow shows inverted U-shape with performance).
Kavita Arora (2015) evaluated the performance of 100 Mutual fund schemes using Treynor and Sharpe ratios and found that the performances of the schemes were mixed. 52 percent of schemes had better Sharpe ratio than their benchmarks, while 70 percent of the schemes had better Treynor ratio than their benchmarks.
Mishra and Ahuja (2016) evaluated the performance of mutual funds using risk-adjusted measures during a bear and bull period and found that funds performed poorly during the down period and during the overall period of the study. They also tested the selectivity and timing skills of the fund managers and found that majority of the fund managers show selectivity skills during up and overall period. Velavan, Sivasbramanian, Mohamed Jasim, and Vijay Anand (2017) evaluted the risk-adjusted performance of the diversified mutual funds with the Indian stock market proxied by S&P CNX NIFTY using 8 years monthly NAV and the monthly closing value and found a positive correlation between the fund's return and the market return.
Sehgal and Babbar (2017) evluated the alternative asset pricing model for mutual fund performance in the Indian context to find out the optimal benchmark for mutual fund performance evaluation and found that conditional version of Carhart (1997) model is found to be the appropriate performance benchmark.
Chakraborty, Kumar, and Lobo (2018) evaluated the performance of open ended equity diversified mutual funds in India using 10 years data and found the existence of significant relationship between the fund's return and the risk. The study also found the macroeconomic variables such as inflation, interest rates, market, funds flow from foreign countries are significantly related with the fund 's return.
Using Treynor and Mazuy model, Kumar and Katyal (2017) evaluated the market timing abilities of top 15 Indian equity diversified funds and found that major part of the mutual fund managers are not timing the market for the benefit of the investors. Kaur and Bajwa (2017) analyzed the performance of mutual funds on the basis of fund size to see whether size has any impact on the performance of mutual funds. Analysis of variance among the funds showed difference in the returns generated by large, mid and small cap funds. However, they conclude that there is no conclusive evidence to propose that fund size has any impact on the styled equity mutual fund performance in India.
Treynor (1976) in his article defines long-term investing as business ideas that require reflection, judgement, special expertise etc. for their evaluation.
Bernstein (1993) in his article says that long term is in the eyes of the beholder, argued that time is a critical variable in the investment process that the differences between short-term and long-term investing are more profound. He argued that volatility is a concern to all, but matters in the long run than in the short run. He argued that even though in the long term the odds of losing money are reduced, the final liquidating value has larger spread than short term. Liquidity is a concern for shortterm investors and not for the long-term investors.
He also showed the role of price in determining the total return diminishes steadily as we move from short term to long term and investors' needs to reinvest the earnings to bail them out of volatility of equity investment, otherwise equity investing is risky business, even in the long run.
Finance Week (2004) opined that long-term strategic allocation to a variety of assets (equities, bonds, property and cash) is the optimal way for the investors to withstand good and bad times. Such a well-managed flexible fund has a better chance of withstanding market downturns while growing consistently in the long term.
Estrada (2007) in his article "Investing for the Long Term: Techniques and perspectives for the European market" discussed the return decomposition model to forecast the long-term return for any stock. He used the model to forecast the stock price after 10 years, and opined that shortterm forecasting is difficult, but long-term can be predicted with some confidence. He also showed that despite short-term fluctuations, investors will prosper in the long term. However, he has not specifically defined the meaning of long term in his work.
The Ernst Young Survey (2015) calculated the rolling returns for 1 year, 5 years, 10 years using 25 years data of 30 Omani blue-chip stocks for 25 years, and found that as the investment horizon increases, the probability of loss disproportionately decreases while marginally reducing the portfolio performance.
DATA SOURCES
S&P BSE SENSEX was launched on January 1, 1986 and NIFTY 50 is available from January 2, 1995. Hence, the study took January 2, 1995 as the starting point for the study. When the study looked into the MF schemes available from January 2, 1995, 8 funds were available from the aforesaid period in India. 
METHODOLOGY AND RESULTS
Using daily closing prices of the mutual fund schemes, the rolling return for 7 year is calculated for the entire tenure of the study period. Once the 7 year rolling return for the entire period of study is calculated, then the compounded annual growth rate (CAGR) for the 7 year duration is calculated. Then, among this 7 year compounded annual growth rate, the least compounded annual growth rate and the best compounded annual growth rate are found out. Table 3 . The p-value is found to be significant indicating the rejection of H 0 . That means the data points of selected market indices and mutual fund schemes are stationary after making the first difference, i.e. I (1). Tables 4 to  5 and 6 to 10. . Thus, the holding period for positive return ranges between 5 years and above to 9 years and above depending upon the nature of the schemes. Similarly, the holding period for the zero probability of getting negative return for both the indices found to be 9 years and above. In case of balanced fund, large cap fund, mid cap fund, multi-cap fund, small cap fund and ELSS ranges between 5 years to 9 years.
FINDINGS
The finding of the study is shown in Tables 22  and 23. From Tables 22 and 23 , one can infer that the holding period required for the investors to ensure that they are getting some positive return, hovers around 5 to 7 years and above in case of balanced fund, large cap funds, multi-cap funds, and ELSS. 6 to 7 years and above in case of mid cap fund, 6 years and above for small cap funds and 7 to 9 years and above for indices. Also the holding period to ensure zero probability of negative return also found to be the same for balanced funds, large cap funds, multi-cap funds, mid cap funds, ELSS and indices. At the same time, the best returns for the same periods (1 year to 23 years) for all the funds under study are better than that of the return from bank fixed deposits.
Also the study found that, in the worst scenario 1 , the minimum returns are mixed for the shorter period, but for longer period, the performance of the funds were better than indices.
Similar is the case with the best scenario 2 as well. This once again proves that the longer the investment horizon, the better the returns to the investors. 
DISCUSSION
Indian investors prefer to put their surplus in financial instruments, which provide safe returns. Mutual fund returns are volatile. To induce the investors to invest in mutual funds, the advisors should be in a position to give a concrete time frame in which the probability of losing one's capital is zero. If we look into the equity mutual fund schemes, they could be classified into hybrid equity funds, large cap funds, multi-cap funds, mid cap funds and small cap funds and equity linked savings scheme, which is a special kind of multi-cap funds. The advisors ascending order of ranking the abovementioned schemes on the basis of riskiness is hybrid equity funds, large cap funds, multi-cap funds, mid cap funds and small cap funds. If we look in to the minimum holding period or the minimum time duration required to get a minimum positive return for the investments made in FIHEF (aggressive hybrid equity fund), FIBF (large cap fund), FIPPF (multi-cap fund), FITS (multi-cap fund) is 5 years and in case FIPF (mid cap fund), FISCF (small cap fund), it is 6 years, which corroborates the financial planners order of preference for investment to investors in terms of riskiness. Thus, the investor could venture to mutual fund investment through aggressive hybrid equity, large cap funds and/or multi-cap funds, which are the least risky equity schemes. Once the investor understands the nuances of mutual fund investment, they could widen their investment domain to relatively more risky schemes like mid cap funds and small cap funds. Thus, this study helps the investors in understanding how long they should hold their investment or stick to their investment decision to avoid losing their capital, on the one hand, and to create wealth, on the other hand.
LIMITATIONS
The study could consider only 8 mutual funds, one each from large cap fund and mid cap fund and 2 each from aggressive hybrid equity/balanced funds and multi-cap funds for the duration of 23 years. Similarly, for the period from January 2, 2006 to May 31, 2018, 5 aggressive hybrid equity/balanced funds, 4 large cap funds, 5 multi-cap funds, 2 mid cap funds, 1 small cap fund and 3 equity linked savings schemes were considered. Hence, it could not be generalized to all funds from different asset management companies (AMC) available in India.
FUTURE STUDY
The study could be carried out to accommodate more number of funds from different AMCs so that the results could help us to come with some useful generalization of the findings, which will be useful for the investors in their investment decision making process. Also the study found out only return for a lump sum investment. It could be carried out for Systematic Investment Plan (SIP) to ensure how much period the investor should invest systematically to ensure that he gets a positive return.
CONCLUSION
Thus, the study concludes that the investors who have a longer holding period of 5 years and above for their investments could identify the appropriate mutual fund schemes such as aggressive hybrid equity/ balanced fund, large cap fund, multi-cap fund, mid cap fund, small cap fund and equity linked savings scheme and generate positive returns, which are often better than the returns of fixed income securities. By doing so, they can create a better corpus to fulfil their goals at relative ease when compared to investing only in fixed income securities such as bank fixed deposits to achieve their goals.
